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ZALE'S — 242 STORES IN 33 STATES 


ALABAMA 

Florence 

Huntsville 

Montgomery 

Selma 

ARIZONA 

Mesa 

Phoenix (3) 

ARKANSAS 

El Dorado 

CALIFORNIA 

Fresno 

Huntington Park 
Inglewood 
La Mirada 
North Hollywood 
Oakland 
Pasadena 
Pomona 
San Diego (4) 

San Francisco (2) 
♦San Mateo 
Santa Ana 

COLORADO 

Aurora 

♦Boulder 

Colorado Springs (2) 
Denver (5) 
Englewood 
Greeley 

Grand Junction 
Pueblo 

FLORIDA 

Jacksonville 

GEORGIA 

Columbus 

ILLINOIS 

Champaign 
Collinsville 
Decatur 
Evanston 
Peoria (2) 

Rockford 

INDIANA 

Anderson 
Indianapolis (4) 
♦Indianapolis 
Kokomo 
Michigan City 

IOWA 

Ames 

Des Moines (2) 

Sioux City 
Waterloo 

KANSAS 

Kansas City 
Topeka (2) 

Wichita (4) 

KENTUCKY 

Owensboro 

LOUISIANA 

Baton Rouge 

Lafayette 

Metairie 

Monroe 

New Orleans 

Shreveport 


MASSACHUSETTS 

Fall River 
New Bedford 

MICHIGAN 

Benton Harbor 

MISSISSIPPI 

Jackson 

MISSOURI 

Hazelwood 

Joplin 

Kansas City (4) 
♦Kansas City (2) 
Springfield 
St. Joseph 
St. Louis (7) 

♦St. Louis 

MONTANA 

Great Falls 

NEBRASKA 

Lincoln 

Omaha 

NEW JERSEY 

♦Cherry Hill (Camden) 
East Orange 
Montclair 
Newark 
Short Hills 

NEW MEXICO 

Albuquerque (3) 

Carlsbad 

Clovis 

Farmington 

Hobbs 

Roswell 

NEW YORK 

Massapequa 

Syosset 

OHIO 

Canton 

OKLAHOMA 

Bartlesville 

Enid 

Lawton (2) 

Midwest City 

Muskogee 

Norman 

Oklahoma City (4) 
Ponca City 
Tulsa (4) 

OREGON 

Eugene 
Portland (2) 

Salem 

PENNSYLVANIA 

Philadelphia 

RHODE ISLAND 

Providence (2) 

West Warwick 
Woonsocket 

TENNESSEE 

Bristol 

Chattanooga 

♦Chattanooga 

♦Cleveland 

Kingsport 


Knoxville 
Maryville 
Memphis (3) 
♦Memphis 
Oak Ridge 

TEXAS 

Abilene 
Amarillo (3) 
Austin (4) 
Beaumont (2) 
Bellaire 
Big Spring 
Borger 
Brownsville 
Corpus Christi 
Dallas (5) 

♦Dallas 
Denton 
El Paso (5) 

Fort Worth (3) 
Galveston 
Garland 
Grand Prairie 
Harlingen 
Houston (12) 
Irving 
Laredo 
Longview 
Lubbock (2) 
McAllen 
Mesquite 
Midland (2) 
Odessa 
Pampa 
Pasadena 
Plainview 
♦Richland Hills 
San Angelo 
San Antonio (4) 
Temple 
Texas City 
Tyler 
Victoria 
Waco 

Wichita Falls 

UTAH 

Ogden 

Provo 

Salt Lake City 
♦Salt Lake City 

VIRGINIA 

Newport News (2) 
Norfolk (2) 
Portsmouth (2) 
Richmond (2) 

WASHINGTON 

Renton 
Seattle 
Spokane (2) 
Vancouver 

WYOMING 

Casper 

Cheyenne 


♦Stores under construction as of May 10, 1962. 


Summary of Progress 

1958-1962 Years Ended March 31 




1962 

1961 

1960 

1959 

1958 

Net Sales. 

$62,885,589 

$53,790,140 

$51,606,089 

$41,644,677 

$37,029,926 

Net Earnings . 

$ 3,574,096 

$ 2,923,453 

$ 3,088,866 

$ 2,597,440 

$ 2,233,832 

Earnings Per Share*. 

$ 2.15 

$ 1.78 

$ 1.89 

$ 1.60 

$ 1.39 

Cash Dividends on Common Stock. .. 

$ 855,218 

$ 834,822 

$ 830,909 

$ 822,764 

$ 635,893 

Stock Dividends on 

Class B Common Stock. 

$ 778,231 

$ 742,965 

$ 709,255 

$ 672,282 


Stockholders’ Equity. 

$30,275,008 

$26,966,497 

$24,728,905 

$22,379,866 

$20,320,078 

Stockholders’ Equity Per Share*.... 

$ 18.18 

$ 16.44 

$ 15.14 

$ 13.76 

$ 12.68 

Number of Shares Outstanding*... . 

1,665,203 

1,640,060 

1,633,222 

1,626,522 

1,602,940 

Number of Stores. 

220 

192 

149 

119 

86 


* Based upon shares outstanding at the end of each year, adjusted to give 
effect to the stock split resulting from recapitalization, October, 1957 , 
and stock dividends paid on Class B Common Stock. 

















The fiscal year which just ended on March 31, 1962, was one of 
distinct and substantial progress for Zale Jewelry Company, Inc. 

Net sales increased 17 percent to reach an all-time high of $62,- 
885,589. Net profits after taxes also reached a peak, rising 22 percent 
to $3,574,096, representing $2.15 per share on the combined common 
and Class B common shares, as compared with $1.78 per share a year ago. 

At the end of the fiscal year on March 31, there were 220 stores 
in operation, a gain of 28 units over the previous year. Between April 1 
and May 1 of the current year, we have opened or acquired seven stores. 
Leases have been signed for several others, and negotiations are pending 
for still more units. 

On April 20 of this year, a special meeting of shareholders approved 
a 2-for-l split of the common stock and Class B common stock. Your 
company’s board of directors, upon approval of the stock split, voted to 
increase by 20 percent the cash dividend rate on the common share, or 
30 cents each quarter as compared to 25 cents per share on the old shares. 

The dividend increase is indicative of management’s firm belief 
that the national economy, and Zale’s growth in particular, is sound. 
The continued growth in population, the maturing of youngsters born 
during the post-war baby boom, and a rising number of marriages 
presage an ever-expanding demand for engagement rings and jewelry 
in general. 

During the past several years, and particularly during the recent 
fiscal year, your company undertook a program of diversification de¬ 
signed to permit us to move speedily as expanded opportunities in jew¬ 
elry retailing develop. The following pages of this 1962 annual report 
describe the several aspects of our development program. I sincerely 
hope you find them interesting. 

I would like to add a word of tribute here to the many Zale 
employees who have made this excellent report possible. Their loyal 
devotion has certainly been a major factor in our rate of progress. 
On behalf of management, I express a simple, but sincere “thank you.” 



President 




Diversification and Expansion 


The growth of Zale Jewelry Company is predicated upon its ability to serve its 
customers efficiently and to provide the finest merchandise at the lowest possible 
price. In order to accomplish this and to assure continued progress, it was necessary 
this past year to institute a number of changes in the company’s internal organiza¬ 
tion and to further diversify and expand its operations. 

Zale’s has been fully aware for a long time of the problems inherent in man¬ 
agement of a growing organization. The company took a major step forward in 
September, 1961, when the board of directors approved the appointment of several 
new officers of the company. These executive appointments provide for a more 
flexible organizational structure that will permit further progress while at the 
same time improve existing store operations. 

Leo Fields was elected vice president in charge of the expanded Fine Jewelers 
Guild group of stores. Marvin Rubin was elevated to vice president for marketing. 
Theodore S. Hochstim, vice president and counsel, will direct the company’s real 
estate and lease negotiations. 

Donald Zale was elected assistant treasurer and comptroller. Two new assistant 
vice presidents were approved. They were Joseph Slovak, who will oversee the 
diamond merchandising division of the the company’s New York office, and Marvin 
Zale, who is in charge of that office’s administration. 

Joseph Granat, chairman of the board of Granat Brothers, renowned San Fran¬ 
cisco jeweler, and Victor Paul, chairman of the board of Wiss Jewelers, a prominent 
New Jersey firm, were elected to the Advisory Board. The experience and stature 
of these two men will be invaluable to the company’s board of directors. Management 
fully expects to frequently seek their advice and counsel. 

In addition to these executive appointments, changes were made at the super¬ 
visory level, both in the executive office and in the field organization. All of these 
changes were effected so the company may keep pace with its current rate of growth. 

It cannot be overstated that the key to any company’s progress is the loyalty 
of its employees. Zale’s believes in providing its employees with the opportunities 
to grow within the company. Management believes Zale’s record of progress is evi¬ 
dence of how well this policy works in practice. 

The company firmly believes its employee programs are among the best in 
any industry. 

The Profit Sharing Plan, which is now 11 years old, has net assets worth 
approximately $6 million. For the fiscal year ended March 31, 1962, the company 
contribution to the Plan amounted to a record $670,171.88. The Plan itself earned 
close to $600,000. All Zale employees with more than one full year’s service preced¬ 
ing any March 31 are eligible to participate in this exceptional Plan. All contributions 
are made by the company, none by the employee. 

A company hospital, medical and surgical benefits plan, also fully subsidized 
by Zale’s, helps provide security for all employees and their dependents. This plan 
was improved during 1961, and the maximum benefits raised from $1,000 to $2,000, 
exclusive of life benefits up to $5,000. In addition, the company provides blood bank 
facilities, a bonus plan and other fringe benefits which have resulted in a minimum 
turnover of employees and assures experienced personnel to guide Zale’s progress 
and growth for the future. 




Zale 

Store 

Progress 


During the past year the company expanded and diversified its 
store operations and today has three distinctly different types of retail 
operations. This is important, especially in view of retailing changes 
that now appear to be underway. Zale’s experience in operating within 
these different areas of retailing permits the company to take advantage 
of today’s business opportunities and to better prepare for the direction 
in which retailing moves during the years to come. 

The conventional Zale stores are still predominant. There were 
189 of these units in operation as of May 10, 1962. These stores feature 
primarily medium priced merchandise and cater essentially to the 
middle income groups. These conventional stores utilize strong adver¬ 
tising and promotion programs, with considerable emphasis placed on 
credit sales. 

During the earlier years of Zale’s growth, stores were mostly in 
downtown areas. The majority of Zale stores are located downtown 
even today, but with the tremendous upsurge in shopping center devel¬ 
opments, the company has moved with the people. 

Suburban stores are primarily located in medium to large cities, 
though there are several instances where fairly small communities are 
spread out enough to justify a suburban store. 

The company is continuing its expansion into shopping centers. 
Favorable leases have been negotiated in all instances, and the opera¬ 
tional costs of both downtown and suburban stores are considerably 
minimized by cooperation of these stores in advertising, supervision 
and other ways. While the average volume per store may decline slightly 
because of multiple stores within a community, the company’s overall 
volume and profit prospects are enhanced since Zale’s is able to expand 
its customer facilities and thus gain a larger share of the market. 




Guild 

Store 

Progress 


A second division of the company is the Fine Jewelers Guild, made 
up of 27 traditional, family-named stores which cater essentially to 
a long-established clientele of above-average means. These are “carriage 
trade” units with considerable prestige in the respective communities 
they serve. In most instances, the stores date back to the 19th century, 
and one of them traces its history back to 1832. 

Each of the Guild stores is merchandised individually by a separate 
group of specialists within the company’s executive offices. Membership 
in the Guild division enables each store to perpetuate its own time- 
honored traditions of quality and integrity. 

Much emphasis is placed on the unusual and the unique in fine 
jewelry design. A total of 13 coveted Diamonds-International Awards 
has been bestowed upon stores of the Fine Jewelers Guild, as well as 
several Brand Names Foundation awards. 

Although prestige and service are hallmarks of a Guild store, the 
facilities afforded to each store through cooperative buying and other 
activities enable these stores to provide fine jewelry and related mer¬ 
chandise at reasonable prices. 

Each store reflects the historical background and refined individ¬ 
uality for which it is noted. The original stores have been modernized 
only to provide up-to-date shopping facilities. The suburban Guild store, 
while complementing the traditional services of the downtown store, is 
designed to reflect the casual and functional tempo of its suburban 
surroundings. 

During the past year, the Guild division underwent considerable 
expansion, acquiring renowned stores in San Francisco and Philadelphia. 
Further progress was made in development of suburban Guild stores 
and additional growth in this direction is anticipated. 








Leased 

Department 

Progress 


The Leased Department division of the company is the youngest 
member of the Zale family. In less than two years, this division has 
grown to include 11 units in five states, and departments are located 
in both major department and promotional type stores. 

Each leased department assumes the identity of the store in which 
it is located. However, the personnel employed within these departments 
work for Zale Jewelry Company. All of our merchandising efforts are 
keyed to the promotional programs of each store, and advertising is 
planned accordingly. 

Strict supervision and training, under the guidance of experienced 
Zale supervisors, assure maximum results from the leased departments. 
Zale personnel also benefit from training within each store in order to 
participate more fully in that store's activities. 

Excellent progress has been made in this division, and further 
growth is anticipated. The experience gained in our normal retail oper¬ 
ations has been utilized to the fullest extent in the leased department 
division. Jewelry is a highly specialized item. It requires creative selling 
and a knowledge of gems. Zale personnel are better equipped to provide 
this experience. Equally important, Zale’s sources are more far-reaching 
than any individual store could acquire, and with your company’s back¬ 
ground in selling jewelry to all income levels, Zale’s is able to tailor its 
leased department to fit an individual store’s image. 

As long as Zale’s can profitably operate leased fine jewelry depart¬ 
ments, the company will continue to expand within this field. There is 
every indication at the present time that such departments will continue 
to represent an avenue for additional sales and profits. 











Domestic, 

Foreign 

Expansion 


One of the more significant developments during the past year 
was the opening of company offices in Switzerland and Japan, and 
expansion of personnel and facilities in London, Antwerp and Tel-Aviv. 

Utilization of these foreign offices permits the company to take 
every advantage of diamond and watch market fluctuations which, in 
the long run, provide considerable cost savings and make a big differ¬ 
ence in quality control. Zale’s buyers in these foreign offices are experi¬ 
enced local people who possess years of experience in their chosen fields 
within the foreign areas they serve. 

As a result of maintaining these foreign offices, Zale stores are 
able to offer their customers something a little different at lower prices. 
Knowing what to buy and where to buy it is an important factor in being 
competitive while at the same time earning a profit for the company. 

Further expansion was accomplished in the company’s New York 
office to provide additional space for several merchandise departments. 
The additional room allows Zale’s to expedite production of finished 
jewelry and to service its growing number of stores. 

In the Dallas executive offices, several changes were made to permit 
installation of new and improved computers and other electronic equip¬ 
ment in the company’s accounting department. This new equipment 
speeds processing of daily reports, invoices and other day-to-day items 
that permit store managers to devote their time to sales. 

The company’s executive offices in Dallas are located in a building 
owned by the employees’ Profit Sharing Plan. During the last year, the 
company took additional space in the building for warehousing facilities 
in order to improve its distribution to the stores. 


Zale Jewelry Company, Inc. and Subsidiaries 


ASSETS 

March 31 
1962 1961 

CURRENT ASSETS: 

Cash.$2,711,781 $3,141,048 


Receivables: 

Customers’ installment accounts (substantially all of which is 

due within one year).$19,375,322 $18,881,343 

Bank — sale of accounts receivable. 99,463 233,438 

Other. 549,131 511,580 

$20,023,916 $19,626,361 

Less allowances for losses on collection and for unearned 

carrying charges. 2,246,080 1,967,840 

$17,777,836 $17,658,521 

Merchandise inventories, on the basis of cost (first-in, first-out) 

or market, whichever is lower.$29,598,172 $21,655,189 

Prepaid insurance and other expenses. 163,490 93,563 

Advances — new stores being acquired. — 479,184 

TOTAL CURRENT ASSETS.$50,251,279 $43^027,505 


PROPERTY AND EQUIPMENT —AT COST: 

Leasehold improvements.$ 2,662,214 $ 2,486,822 

Fixtures and equipment. 2,657,078 2,157,079 

Construction in progress. 286,318 41,231 

$ 5,605,610 $ 4,685432 

Less accumulated amortization and depreciation. 2,357,611 2,176,488 

$ 3,247,999 $ 2,508,644 

$53,499,278 $45,536,149 


See notes to financial statements . 







































Con.solida.tecl Balance Sheets 


LIABILITIES AND STOCKHOLDERS’ INVESTMENT 

March 31 
1962 1961 

CURRENT LIABILITIES: 

Notes payable: 

Banks.$ 5,700,000 $ 4,510,400 

Commercial paper. 3,250,000 2,200,000 

Accounts payable and accrued expenses. 6,676,766 5,042,044 

Federal excise and other taxes. 2,107,419 1,773,645 

Dividend payable on common stock. 215,629 209,583 

Federal income taxes (Note 1). 2,072,983 1,613,519 

TOTAL CURRENT LIABILITIES.$20,022,797 $15,349,191 

DEFERRED FEDERAL INCOME TAXES (Note 1).$ 3,201,473 $ 3,220,461 

STOCKHOLDERS’ INVESTMENT: 

Capital stock (Note 6): 

Common stock, par value $1.00 a share (Note 2): 

Authorized, 3,000,000 shares 

Issued, 864,617 shares for 1962 and 840,242 shares for 

1961.$ 864,617 $ 840,242 

Class B common stock, par value $1.00 a share (Note 3): 

Authorized, 1,000,000 shares 

Issued, 802,286 shares for 1962 and 778,779 shares for 

1961 . 802,286 778,779 

Additional paid-in capital (Note 6). 5,130,781 3,816,697 

Retained earnings. 23,496,874 21,556,227 

$30,294,558 $26,991,945 

Less cost of capital stock in treasury — 

common —1,700 shares for 1962 and 1,920 shares for 1961, 

Class B common — 548 shares for 1961 . 19,550 25,448 

$30,27^,008 $26,966,497 

COMMITMENTS (Note 4). 

$53^499,278 $45,536,149 


See notes to financial statements. 
































Zale Jewelry Company, Inc. and Subsidiaries 


Consolidated Additional Paid-In Capital 

Year ended March 31 
~l962 1961 

Balance at beginning of year.$ 3,816,697 $ 2,961,165 

Add: 

Excess of amounts received over par value on common stock sold — 

15,175 shares for 1962 and 7,338 shares for 1961 . 272,060 150,212 

Transferred from retained earnings relative to stock dividend on 

Class B common stock. 752,224 705,320 

Excess of fair market value over par value of 9,200 shares of com¬ 
mon stock issued in the acquisition of a subsidiary .... 289,800 — 

Balance at end of year.$ 5,130,781 $ 3,816,697 


Consolidated Retained Earnings 

Balance at beginning of year.$21,556,227 $20,210,561 

Add net earnings for the year. 3,574,096 2,923,453 

$25,1307323 $23,134,014 

Deduct: 

Cash dividends on common stock $1.00 a share.$ 855,218 $ 834,822 

Stock dividend on Class B common stock — 23,507 shares of Class 
B common stock for 1962 and 35,266 shares for 1961: 

Transferred to capital stock and additional paid-in capital 

plus cash payments for fractional shares .... 778,231 742,965 

~$ 1,633,449 $ 1,577,787 

Balance at end of year.$23,496,874 $21,556,227 


Consolidated Earnings 

REVENUES: 

Net sales.$62,885,589 $53,790,140 

Other revenue. 69,864 11,901 

$62,955,453 $53,802,041 

COSTS AND EXPENSES: 

Cost of goods sold (including buying and occupancy expenses) . $42,808,607 $36,322,459 

Administrative, publicity and selling expenses (less service charges 

on customers’ installment accounts). 13,319,043 11,635,634 

Interest expense. 374,309 313,659 

Contribution to employees’ profit sharing plan. 670,172 504,836 

$57,172,131 $ 48,776,588 

EARNINGS BEFORE FEDERAL INCOME TAXES.$ 5,783,322 $ 5,025,453 

FEDERAL INCOME TAXES. 2,209,226 2,102,0 00 

NET EARNINGS.$ 3,574,096 $ 2,923,453 


See notes to financial statements. 






















































INotes To Financial Statements 


1. Federal Income Taxes: 

Gross margin on installment sales is taken into income 
at the time sales are made, that is, on the accrual 
basis. Provision is made in the accounts for federal 
income taxes on such gross margin, including that 
portion deferred for federal income tax purposes until 
collections are made. 

2. Stock Options: 

On May 8, 1958, the Board of Directors approved a 
stock option plan setting aside 50,000 shares of com¬ 
mon stock, par value $1.00 a share, for issuance to 
key employees at 85% of fair market value of the 
stock on the date a determination is made to offer 
some or all of such shares to said employees. During 
the years ended March 31, 1962, and March 31, 1961, 
options were granted for shares as follows: 

Market price 

Option price at dates gr anted 

Shares Per share Total Per share Total 
1962 1,100 $29.56 $ 32,517 $34.78 $ 38,255 

1961 8,800 18.49 162,690 21.75 191,400 

Options were outstanding for 12,100 shares at March 
31, 1962, and for 26,875 shares at March 31, 1961. 
Shares remaining for which options may be granted 
under the plan were 2,450 shares at March 31, 1962, 
and 2,850 shares at March 31, 1961. Options expire 
May 8, 1963. 

3. Capital Stock: 

Shares of Class B common stock are convertible into 
common stock on a share-for-share basis after Decem¬ 
ber 31, 1962, or earlier upon death of the holder if the 
Board of Directors consents, and conversion of all 
such shares may be compelled by the Board of Direc¬ 
tors at any time. 

Holders of common stock and Class B common stock 
are entitled to dividends as declared by the Board of 
Directors. Dividends may be declared on the common 
stock with less or without dividends being or having 
been declared in that calendar year on the Class B 
common stock, but not vice versa. The value of any 


dividend or dividends declared in any calendar year 
on Class B common stock (whether in cash or Class B 
common stock or both) shall never exceed, but may be 
less than, the value of the dividend or dividends de¬ 
clared on each share of common stock in that same 
calendar year. The value of any stock dividend shall 
be the fair value of the dividend shares as determined 
by the Board of Directors; and for the purpose of 
such determination, the value of Class B common 
stock shall be deemed equal to the value of the com¬ 
mon stock. 

4. Long-Term Leases: 

At March 31, 1962, the Company and its subsidiaries 
were lessees under 174 leases having terms of three 
years or more from that date. Minimum annual rent¬ 
als for the year ended March 31, 1962, approximated 
$1,762,000 plus, in some cases, increased amounts 
based on percentages of sales, and in certain in¬ 
stances, real estate taxes which are included as taxes 
in the accompanying statements. One hundred forty- 
six of such leases expire prior to March 31, 1972. No 
individual lease is deemed significant in relation to 
the enterprise as a whole, the highest annual rental 
being $120,000. 

5. Depreciation and Amortization: 

Charges to expense for depreciation and amortization 
were $638,026 for March 31, 1962, and $577,829 for 
March 31, 1961. 

6. Events Subsequent to March 31, 1962: 

On April 20, 1962, the stockholders approved an in¬ 
crease in the number of authorized shares of capital 
stock from 3,000,000 shares common stock, par value 
$1.00 a share, to 6,000,000 such shares, par value $1.00 
a share, and from 1,000,000 shares Class B common 
stock, par value $1.00 a share, to 2,000,000 such shares, 
par value $1.00 a share. The Board of Directors then 
approved a two-for-one stock split of each class of 
stock. For each new share to be distributed to share¬ 
holders, $1.00 (the par value thereof) will be trans¬ 
ferred from additional paid-in capital to capital stock. 
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CERTIFIED PUBLIC ACCOUNTANTS 


CABLE ADDRESS: TROBAS 


May 7, 1962. 


1301 DALLAS FEDERAL SAVINGS BUILDING 
DALLAS I, TEXAS 


Board of Directors, 

Zale Jewelry Company, Inc., 

Dallas, Texas. 

We have examined the accompanying consolidated 
balance sheet of Zale Jewelry Company, Inc. and sub¬ 
sidiaries as of March 31, 1962, and the related state¬ 
ments of earnings, retained earnings and additional 
paid-in capital for the year then ended. Our examina¬ 
tion was made in accordance with generally accepted 
auditing standards, and accordingly included such tests 
of the accounting records and such other auditing pro¬ 
cedures as we considered necessary in the circumstances. 

In our opinion, the financial statements referred 
to above present fairly the consolidated financial posi¬ 
tion of Zale Jewelry Company, Inc. and subsidiaries at 
March 31, 1962, and the consolidated results of their 
operations for the year then ended, in conformity with 
generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 

Certified Public Accountants. 
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SAM R. BLOOM, President, Sam Bloom Advertising Agency 
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AL GARTNER, Executive Vice-President 
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JAMES L. WILSON, Vice President, Advertising 

THEODORE S. HOCHSTIM, Vice President and Counsel 

ESIR WYLL, Secretary 
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